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文献对国债新旧券利差的研究结论出现了观点不一的情况。本文选取 2006 年 1
月至 2016 年 10 月的银行间市场国债数据，分析了国债新旧券利差的特征。通过




























    According to the study of foreign literature, on/off-the-run yield spread in most 
countries are significantly positive, and the view is consistent, that is, liquidity 
difference is the main reason leading to the on/off-the-run yield spread. Unlike most 
other countries, there are different views coming from China's existing study on 
on/off-the-run yield spread. This paper uses the inter-bank bond market data from 
January 2006 to October 2016 to analyze the characteristics of the on/off-the-run 
yield spread. By observing the bonds’ transaction data in the sample, it is found that 
the on/off-the-run yield spread with one year and three years to maturity changes from 
significantly negative to significantly positive. To explore this phenomenon better, 
this paper uses the method of sub-sample analysis to study the impact factors of the 
on/off-the-run yield spread from the perspective of non-common factors and common 
factors. First, this paper uses the statistical grouping method to study the influence of 
non-common factors in different period on the on/off-the-run yield spread, thus 
analyzes it at the micro or transaction level. Secondly, by extracting the hidden factor 
which represents the on/off-the-run yield spread from the CIR model study the 
influence of common factors on spread in different period, thus analyzes it at the 
macro or policy level. The empirical results show that the difference in liquidity is the 
major factor affecting the on/off-the-run yield spread in China over the past decade. 
In addition, the "disposition effect", the high coupon rate and the difference in 
issuance may be the reason for the significant negative of the on/off-the-run yield 
spread in the early period. The decrease of treasury bonds’ coupon rate and the rapid 
increase in the money supply after the financial crisis in 2008 may be the reason why 
on/off-the-run yield spread changed from significantly negative to significantly 
positive. 
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    本章简要介绍本文的选题背景与意义、研究内容与结论、主要贡献及全文结
构。 
第一节 选题背景与研究意义 

























































































合理性与拟合效果后，本文借鉴 Longstaff et al. (2005)、Lin et al. (2011)和 Chen et 






    本文的主要结论如下： 
1. 过去十年间我国银行间市场国债新旧券利差由显著为负逐渐变成了显著





























    与已有的文献相比，本文所做工作的贡献和不同之处在于： 







2. 首次以三因子 CIR 模型为基础构建新旧券定价模型，从国债新旧券价格
中提取出了代表新旧券利差的潜因子，并在此基础上进行研究。现有文献几乎都
是通过计量回归方法研究国债新券和旧券的差异，难以深入研究利差曲线的特征。





























    本文的主要结构如下： 
    第一章为引言，简要介绍本文的选题背景、研究意义、研究内容、主要结论、
文章主要贡献及全文结构。 









































10 月到 1988 年 12 月间美国国债新券的到期收益率比旧券的到期收益率低了约
55 个基点，进一步验证了美国市场上新券效应的存在。随后 Furfine 和
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